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 RETURN TO SUMMARY

Introduction

tn Fsesny ,saFd' hIgnaod epFlpFays msnignS kaFvsy Iad s.pm.si gnyp a i,nakge ani Falgim, 
SFpwgnS dseypFA PeepFignS yp yIs Bsplmsod fanv p( hIgna )Bfphb' Fsnkgn-g1isnpkgnaysi 
mpand gneFsadsi -, 80A92 yFgmmgpn ,uan gn 4945' gnigeaygnS Fp-udy SFpwyI gn eFsigy dullm,A[1] 
PkpnS amm Fsnkgn-g1isnpkgnaysi mpand' hIgnaod ipksdyge d,nigeaysi mpan -amanes SFsw 
(Fpk 0A64 yFgmmgpn ,uan ay yIs sni p( 4982 yp 83A9T yFgmmgpn ,uan -, yIs sni p( 494T' kaFvgnS 
an gneFsads p( 00A86 lsF esny p.sF yIs 7.s1,saF lsFgpiA xIs lFplpFygpn p( d,nigeaysi mpan 
-amanes yp ypyam epFlpFays mpan -amanes dysaigm, gneFsadsi (Fpk 88A00 lsF esny ay yIs sni 
p( 4982 yp 85A6T lsF esny -, yIs sni p( 494TA tn 494T' yIs ypyam 7nanegnS akpuny p( 
nswm, dgSnsi d,nigeaysi mpan epnyFaeyd gn yIs ipksdyge kaFvsy FsaeIsi 3A8M yFgmmgpn ,uan' 
FslFsdsnygnS a SFpwyI p( allFpNgkaysm, 44A28 lsF esny epklaFsi yp 4982A[2]

tn ysFkd p( yIs ipeuksnyaygpn udsi (pF d,nigeaysi mpand gn hIgna' yIs dyaniaFigdsi ysFkd 
(pFkumaysi -, yIs Pdga Baeg7e Lpan UaFvsy Pddpegaygpn )PBLUPb aFs wgism, udsi (pF 
eFpdd1-pFisF d,nigeaysi mpand ani yIs ysFkd (pFkumaysi -, yIs hIgna fanvgnS Pddpegaygpn 
)hfPb aFs wgism, udsi (pF pndIpFs d,nigeaysi mpand gn hIgnaA fpyI yIs PBLUP ani hfP 
dyaniaFigdsi ysFkd Ia.s maFSsm, kgFFpFsi yIs dyFueyuFs ani ysFkd p( yIs Lpan UaFvsy 
Pddpegaygpn .sFdgpnA

xIs lFgkaF, lFp.gisFd p( d,nigeaysi mpand gn hIgna aFs epkksFegam -anvd' ani gn laFygeumaF 
-pyI hIgnsds ani (pFsgSn (unisi -anvd Ia.s euFFsnym, -sepks kpFs aeyg.s gn p((sFgnS 
eFpdd1-pFisF d,nigeaysi mpandA $pn1-anvgnS 7nanegam gndygyuygpnd pF .aFgpud (unid aFs msdd 
lFpkgnsny gn yIs d,nigeaysi mpan kaFvsy gn hIgnaA

tn SsnsFam' yIs d,nigeaysi mpand gn hIgna FanSs (Fpk dIpFy ysFk )pns yp yIFss ,saFdb 
(pF wpFvgnS ealgyam yp mpnS ysFk )7.s yp ysn ,saFdb (pF gn(FadyFueyuFsA xIs allmgea-ms 
gnysFsdy Faysd aFs y,lgeamm, -adsi pn yIs -pFFpwsFod eFsigywpFyIgnsdd' yIs msnignS Fays 
lpmgegsd p( Bfph' ani yIs epnyFaeyuam ysFkd nsSpygaysi gn yIs mpan aSFssksnyA |pF (ss 
eIaFSs aFFanSsksnyd' ksk-sFd gn a d,nigeays wgmm y,lgeamm, eIaFSs aFFanSsksny (ssd' 
unisFwFgygnS (ssd' aSsne, (ssd ani epkkgyksny (ssdA tn Fsesny ,saFd' yIsFs Iad -ssn 
a kaFvsi dIg(y ypwaFi Fgdv1-adsi lFgegnS ani kpFs EsNg-ms (ss dyFueyuFsd' iFg.sn -, 
gneFsadgnSm, ig.sFds -pFFpwsF nssid ani gnysndg7si epklsygygpn akpnS msnisFdA xIsds 
is.smplksnyd FsEsey yIs SFpwgnS kayuFgy, p( hIgnaod d,nigeaysi mpan kaFvsy ani gyd 
SFaiuam amgSnksny wgyI gnysFnaygpnam lFaeygesdA

Year in review

UaFvsy epnigygpnd ani isam aeyg.gy,

hIgnaod epFlpFays -pFFpwsFd aFFanSsi allFpNgkaysm, GrjT3A0 -gmmgpn gn gnysFnaygpnam 
d,nigeaysi mpand gn 4945' FslFsdsnygnS a dmgSIy ,saF1pn1,saF isemgns p( 8A5 lsF esnyA[-
3] xIgd iFpl wad lFgkaFgm, iFg.sn -, lsFdgdysnym, IgSI p((dIpFs -pFFpwgnS epdyd' wIgeI 
msi kan, -pFFpwsFd yp lg.py -aev yp yIs ipksdyge kaFvsy wIsFs gnysFsdy Faysd Fskagnsi 
epklaFayg.sm, mpwA
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 RETURN TO SUMMARY

tn ysFkd p( isam y,lsd' 4945 daw a SFpwgnS nuk-sF p( Rrq1mgnvsi 7nanegnSd ani SFssn 
lFp;sey mpandA Ons dyanipuy isam wad yIs dueesdd(um aFFanSsksny p( a Grj399 kgmmgpn 
SFssn d,nigeaysi mpan msi -, fanv p( hIgna (pF fOhOU LsadgnS hp' LyiA xIgd kaFvsi yIs 
7Fdy isam a hIgnsds -anv aeysi ad yIs dpms kaniaysi msai aFFanSsF (pF a (pFsgSn euFFsne, 
d,nigeaysi mpan gngygaysi -, a npn1-anv 7nanegam gndygyuygpnA ty amdp FslFsdsnysi yIs maFSsdy 
SFssn mpan yFandaeygpn yp iays gn hIgnaod 7nanegam msadgnS dseypFA[4]

Ks, FsSumaypF, is.smplksnyd a((seygnS msnignS kaFvsy ani ipeuksnyaygpn 
ysFkd

tn  |s-FuaF,  4945'  $|–P  gddusi  yIs  aksnisi Measures  for  the  Administration  of 
Fixed-Asset Loans )������������b' ani yIs Measures for the Administration of Working 
Capital Loans )������������bA xIsds ywp ksaduFsd aii FsdyFgeygpnd pn yIs uds p( (unid p( 
wpFvgnS ealgyam mpand ani 7Nsi1addsy mpand' emaFg(, yIs mpan ysnpF' sNysndgpn ani Fsla,ksny 
Fs:ugFsksnyd' uliays yIs yIFsdIpmid p( snyFudysi la,ksny ani lFp.gis (pF kaniaypF, 
FslFsdsnyaygpnd ani unisFyavgnSd yp -s kais -, yIs -pFFpwsFA

tn rslysk-sF 4945' $|–P Fsmsadsi yIs Measures for the Administration of Syndicated 
Loan Business  )������������' yIs r,nigeaysi Lpan UsaduFsdb wgyI yIs agk yp amgSn 
hIgnaod d,nigeaysi mpan kaFvsy wgyI gnysFnaygpnam lFaeygesdA ty lFp.gisd vs, FsSumaypF, 
Fs:ugFsksnyd pn yIs eal p( yFaneIsd )npy sNessignS yIFss yFaneIsdb gn a dgnSms d,nigeaysi 
mpan' kaniaypF, Fpms (pF aSsnyd' d,nigeaysi mpan yFand(sF ani eIaFSgnS p( (ssd' ani amdp 
lsFkgyd mpwsF kgngkuk epkkgyksny )(pF dpms aFFanSsF' (Fpk 86 lsF esny yp T9 lsF 
esnyD wIsFs yIsFs gd a ep1aFFanSsF pF isluy, aFFanSsF' 89 lsF esny' ani yIs kaNgkuk 
epkkgyksny p( saeI msnisF kudy npy sNessi M9 lsF esnybA

Pmm yIs a-p.s nswm, gnyFpiuesi FsSumaypF, Fs:ugFsksnyd dIpumi -s lFplsFm, aiiFsddsi gn 
mpan ipeuksnyaygpndA

fadsm ttt / ealgyam ais:uae, Fs:ugFsksnyd

hIgna Iad -ssn aeyg.sm, gklmsksnygnS yIs fadsm ttt gnysFnaygpnam FsSumaypF, dyaniaFid (pF 
-anvd' ani yIs gklmsksnyaygpn Iad -ssn lIadsi gn p.sF ds.sFam ,saFdA rlseg7eamm,' yIs 
Administrative Measures for Management of Capital of Commercial Banks )������������b 
Iad lFp.gisi yIs (pmmpwgnS kgngkuk ealgyam ais:uae, Faygpd Fs:ugFsksnydJ hpkkpn 
R:ugy, xgsF 8 )hRx8b ealgyam Faygp kudy npy (amm -smpw 6 lsF esnyD xgsF 8 ealgyam Faygp 
dIamm -s ay msady 3 lsF esnyD ani yIs ypyam ealgyam ais:uae, Faygp kudy -s np msdd yIan 
0 lsF esnyA tn aiigygpn yp yIsds kgngkuk Fs:ugFsksnyd' -anvd aFs Fs:ugFsi yp kagnyagn 
a ealgyam epndsF.aygpn -u((sF s:uam yp 4A6 lsF esny p( Fgdv1wsgSIysi addsyd' wIgeI kudy 
-s ksy wgyI hRx8 ealgyam' ani a epunysFe,emgeam ealgyam -u((sF ka, -s gklpdsi -adsi pn 
kaeFpsepnpkge epnigygpnd ani d,dyskge FgdvdA

fanvd isdgSnaysi ad ipksdyge d,dyskgeamm, gklpFyany -anvd )z1rtfdb aFs du-;sey yp 
aiigygpnam ealgyam Fs:ugFsksnyd -adsi pn yIsgF emaddg7eaygpnA PeepFignS yp yIs Additional 
Regulatory Rules for Systemically Important Banks (Trial) )��������������)��b�b' z1rtfd aFs 
eaysSpFgdsi gnyp 7.s SFpuld' wgyI epFFsdlpnignS aiigygpnam ealgyam Fs:ugFsksnyd p( 9A46 
lsF esny' 9A6 lsF esny' 9AM6 lsF esny' 8 lsF esny' ani 8A6 lsF esnyA t( a -anv gd amdp isdgSnaysi 
ad a Smp-am d,dyskgeamm, gklpFyany -anv' yIs IgSIsF ealgyam Fs:ugFsksny dIamm allm,' wgyIpuy 
ipu-ms epunygnSA
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zs.smplksnyd gn daneygpnd mawd ani gklaey pn msnignS ani 7nanes

hIgna Iad -ssn aeyg.sm, -ugmignS gyd msSam (FakswpFv yp epunysFaey (pFsgSn daneygpnd 
ani sNyFaysFFgypFgam ksaduFsd gy isskd un;udyg7siA tn Fsesny ,saFd' hIgna Iad snaeysi 
yIs Pnyg1|pFsgSn raneygpnd Law )P|rLb' sdya-mgdIsi an GnFsmga-ms Rnygy, Lgdy )GRLb' ani 
gklmsksnysi a -mpevgnS dyayuys yp epunysF (pFsgSn daneygpnd ani sNyFaysFFgypFgam ksaduFsd 
gy .gswd ad IaFk(umA xIs P|rL ammpwd (pF epunysFksaduFsd aSagndy snygygsd gn.pm.si gn 
igdeFgkgnaypF, daneygpnd' wIgms yIs GRL yaFSsyd (pFsgSn snygygsd IaFkgnS hIgnaod gnysFsdyd' 
ani yIs fmpevgnS ryayuys lFpIg-gyd epklmganes wgyI -mpevsi (pFsgSn ksaduFsd yp lFpysey 
hIgnsds snygygsd ani gnig.giuamdA

xIsds anyg1daneygpnd ksaduFsd gneFsads epklmganes Fgdvd (pF msnisFd Ia.gnS plsFaygpn pF 
isamgnSd gn hIgna ius yp epnEgeygnS msSam Fs:ugFsksnyd gn hIgna ani Ipks ;uFgdigeygpnd 
p( msnisFdA LsnisFd amdp (aes FsdyFgeygpnd pn yFandaeygpnd wgyI yaFSsysi snygygsd )sASA' GRL 
snmgdysi snygygsdb' nsesddgyaygnS snIanesi ius igmgSsnes pn -pFFpwsFdA |uFyIsFkpFs' yIs 
sn(pFesa-gmgy, p( mpan aSFssksnyd ani dseuFgy, epumi -s eIammsnSsi g( aeygpnd aFs dssn 
ad epklm,gnS wgyI -mpevsi (pFsgSn ksaduFsd' Fs:ugFgnS msnisFd yp na.gSays epklmsN ani 
p.sFmallgnS daneygpnd FsSgksdA

zs.smplksnyd gn anyg1epFFulygpn mawd ani gklaey pn msnignS ani 7nanes

xIsFs aFs np kaysFgam eIanSsd yp anyg1epFFulygpn mawd gn hIgna Fsesnym,' -uy hIgna Iad 
kagnyagnsi a dyFpnS (peud pn epk-aygnS epFFulygpn' wgyI gnysndg7si s((pFyd' laFygeumaFm, 
wgyIgn yIs 7nanegam dseypFA xIs anyg1epFFulygpn eaklagSn Iad Fsdumysi gn dyFgeysF p.sFdgSIy 
p( 7nanegam gndygyuygpndo gnysFnam epnyFpm kseIangdkd' epklmganes lFpSFakd' ani Fgdv 
kanaSsksny  (FakswpFvdA  xIs gneFsadsi deFuygn,  ani Fgdv  p(  -sgnS gklmgeaysi gn 
epFFulygpn eadsd msai yp kpFs eauygpud msnignS lFaeygesd -, 7nanegam gndygyuygpndA

–s(pFk' Fslmaesksny ani FsSumaygpn p( -sneIkaFvd euFFsnym, gn yFagn

hIgna Iad -ssn aeyg.sm, Fs(pFkgnS ani dyFsnSyIsngnS gyd 7nanegam -sneIkaFv d,dysk' a 
eFgygeam unisFyavgnS iFg.sn -, Smp-am kp.sksnyd awa, (Fpk gnysF-anv p((sFsi Faysd mgvs 
LtfO– ani a ipksdyge ludI ypwaFid kpFs kaFvsy1pFgsnysi gnysFsdy Fays kseIangdkdA tn 
4982 Bfph isdgSnaysi yIs Lpan BFgks –ays )LB–b ad yIs nsw msnignS -sneIkaFv (pF 
nsw Fsnkgn-g1isnpkgnaysi mpand gn hIgnaA xIs LB– gd eameumaysi ani lu-mgdIsi -, yIs 
$aygpnam tnysF-anv |unignS hsnyFs -adsi pn du-kgddgpnd (Fpk a lansm p( epkksFegam 
-anvdA xIsds du-kgddgpnd aFs mgnvsi yp yIs gnysFsdy Fays p( yIs ksiguk1ysFk msnignS 
(aegmgy, ani gnepFlpFays a dlFsai yIay FsEseyd kaFvsy dullm, ani iskani ani -pFFpwsF 
Fgdv lFskgukdA xIs Fs(pFk yp yIs LB– kseIangdk wad a dgSng7eany dysl ypwaFid kavgnS 
msnignS Faysd kpFs kaFvsy1iFg.sn ani gklFp.gnS yIs yFandkgddgpn p( kpnsyaF, lpmge,A

Tax considerations

ryakl iuy,
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Onm, dlseg7si aSFssksnydWipeuksnyd aFs du-;sey yp dyakl iuy, gn hIgnaA P mpan 
aSFssksny snysFsi gnyp -sywssn an, 7nanegam gndygyuygpn ad yIs msnisF ani npn17nanegam 
gndygyuygpn ad yIs -pFFpwsF gd du-;sey yp dyakl iuy, la,a-ms -, saeI laFy, yp yIs aSFssksny 
ay yIs Fays p( 9A996 lsF esny p( yIs lFgneglam akpuny' ani a mpan aSFssksny -sywssn 
7nanegam gndygyuygpnd pF npn17nanegam gndygyuygpnd )sASA' gnysF-anv mpand' gnysF1epklan, 
mpandb gd npy du-;sey yp dyakl iuy,A

$pya-m,' (Fpk 8 VanuaF, 494T yp T8 zsesk-sF 494M' a mpan aSFssksny wgyI a dkamm pF 
kgeFp1dg•si snysFlFgds ad yIs -pFFpwsF' wIgeI dIamm -s isysFkgnsi -adsi pn yIs Standards 
for the Classizcation of Small and Medium-siEed Pnterprises )������������b' dIamm -s sNskly 
(Fpk dyakl iuy,A

rseuFgy, ipeuksnyd ani mpan yFaignS ipeuksnyaygpn aFs npy du-;sey yp dyakl iuy,A

QgyIIpmignS yaN

fpFFpwsFd gn hIgna aFs SsnsFamm, Fs:ugFsi yp isiuey wgyIIpmignS yaN pn gnysFsdy la,ksnyd 
kais yp npn1Fsdgisny (pFsgSn msnisFdA tn yIs a-dsnes p( a yaN yFsay,' yIs dyaniaFi 
wgyIIpmignS yaN Fays gd 89 lsF esnyA QIsFs allmgea-ms' yIs yaN Fays ka, -s Fsiuesi unisF 
a ipu-ms yaN yFsay, -sywssn hIgna ani yIs msnisFod ;uFgdigeygpn' lFp.gisi yIs lFpesiuFam 
Fs:ugFsksnyd (pF emagkgnS yIs yFsay, -sns7y aFs daygd7siA

&amus aiisi yaN

QIsFs a npn1Fsdgisny (pFsgSn msnisF gd issksi yp lFp.gis mpan dsF.gesd gn hIgna' an 
aiigygpnam 3 lsF esny .amus aiisi yaN )&Pxb gd SsnsFamm, Fs:ugFsi yp -s isiueysi -, 
-pFFpwsFd gn hIgna (Fpk yIs gnysFsdy la,ksnyd kais yp dueI npn1Fsdgisny (pFsgSn msnisFd' 
unmsdd yIs msnisFd ean sdya-mgdI yIs eads yp epklsysny yaN auyIpFgy, yIay yIs mpan lFpessid 
aFs dpmsm, udsi gn p((dIpFs yIud np mpan dsF.gesd aFs lFp.gisi gnyp hIgnaA

$pya-m,' (Fpk 8 |s-FuaF, 4982 yp T8 zsesk-sF 494M' yIs lFp.gdgpn p( •sFp1gnysFsdy mpand 
akpnS gnyFa1SFpul ksk-sFd gd sNskly (Fpk &PxA

|pFsgSn Peepuny xaN hpklmganes Pey

tn Vuns 4985' yIs hIgnsds Sp.sFnksny FsaeIsi an aSFssksny gn du-dyanes wgyI yIs 
Gngysi ryaysd pn yIs ysFkd p( a Upism 8 gnysF1Sp.sFnksnyam aSFssksny )tqPbA Hpws.sF' 
yIs hIgna1Gr tqP Iad npy -ssn dgSnsi' ani yIsFs gd np kaniaypF, p-mgSaygpn unisF 
hIgnsds maw yp gklmsksny yIs |pFsgSn Peepuny xaN hpklmganes Pey )|PhxPbA Hpws.sF' 
ad lFaeygeam Sugianes' hfP Iad (aegmgyaysi igdeuddgpnd akpnS ksk-sF -anvd' gnemuignS 
hIgnsds ani (pFsgSn (unisi -anvd' ani lFp.gisi gnysFnam Sugismgnsd yp yIsk pn na.gSaygnS 
yIs epklmganes wgyI p( |PxhPA

huFFsnym, hIgnsds 7nanegam gndygyuygpnd Ia.s maFSsm, kp.si ypwaFid epklm,gnS wgyI 
|PxhPod Fs:ugFsksnyd' p(ysn gn laFammsm wgyI yIs ORhzod hpkkpn –slpFygnS ryaniaFiA tn 
lFaeyges' yIs mpan ipeuksnyaygpnd (pF pndIpFs mpan yFandaeygpnd )sASA' yIs hfP dyaniaFi 
ysFkd pF saeI ipksdyge -anvod gn1Ipuds ysklmaysb ip npy gnepFlpFays |PxhP dlseg7e 
ysFkd' -uy yIs mpan ipeuksnyaygpnd (pF eFpdd1-pFisF mpand wgmm y,lgeamm, gnemuis |PxhP 
dlseg7e ysFkd' dueI ad yIs p-mgSaygpn p( yIs -pFFpwsF yp lFp.gis nsesddaF, gn(pFkaygpn ani 
ipeuksnyaygpn yp yIs msnisF (pF |PxhP epklmganes' FslFsdsnyaygpnd ani waFFanygsd (Fpk 
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 RETURN TO SUMMARY

yIs -pFFpwsF FsSaFignS yIsgF yaN dyayud ani epklmganes wgyI |PxhP1Fsmaysi gn(pFkaygpn 
Fs:usdyd' ani yIs ammpeaygpn p( Fgdv Fsmaysi yp |PxhP wgyIIpmignS yaNA

Credit support and subordination

rseuFgy,

hIgna Iad is.smplsi a epklFsIsndg.s msSam (FakswpFv (pF yavgnS dseuFgy, p.sF .aFgpud 
y,lsd p( addsyd' lFgkaFgm, Sp.sFnsi -, yIs Civil Code of the 'RC )������������' yIs hg.gm 
hpisbA xIs eFsaygpn ani lsF(seygpn p( dseuFgy, gnysFsdyd Fsm, pn wFgyysn epnyFaeyd ani 
dyays1plsFaysi FsSgdyFaygpn d,dyskd yp snduFs sn(pFesa-gmgy, aSagndy yIgFi laFygsd ani 
sdya-mgdI lFgpFgy,A xIs (pmmpwgnS gd a -Fgs( p.sF.gsw p( epkkpn ksyIpid p( yavgnS dseuFgy, 
p.sF ig((sFsny addsy y,lsd gn hIgnaJ

UpFySaSs

Pllmgea-ms epmmaysFamdJ a kpFySaSs ean -s eFsaysi p.sF Fsam sdyays ani kp.a-ms addsyd' 
gnemuignSJ )8b -ugmignSd ani pyIsF yIgnSd ayyaeIsi yp yIs maniD )4b yIs FgSIy yp uds a mpy p( 
mani (pF epndyFueygpn luFlpdsdD )Tb yIs FgSIy yp uds yIs dsa aFsadD )5b lFpiueygpn s:uglksny' 
Faw kaysFgamd' wpFv gn lFpesdd' ani 7ngdIsi lFpiueydD )6b -ugmignSd' .sddsmd' ani agFeFa(y 
unisF epndyFueygpnD )3b .sIgemsd (pF yFandlpFyD ani )Mb pyIsF lFplsFy, npy lFpIg-gysi -, mawd 
pF aikgngdyFayg.s FsSumaygpnd (Fpk -sgnS kpFySaSsiA UpFySaSs p.sF yIsds epmmaysFamd gd 
uduamm, udsi gn .aFgpud lFp;sey 7nanes ani pyIsF kgi1mpnS ysFk msnignSA

hFsaygpn ani lsF(seygpnJ

8A –sam sdyaysJ a kpFySaSs p.sF Fsam sdyays )gnemuignS lFplsFygsd unisF epndyFueygpnb gd 
eFsaysi yIFpuSI a wFgyysn kpFySaSs epnyFaey -sywssn yIs kpFySaSpF )y,lgeamm, yIs 
pwnsF p( yIs Fsam sdyaysb ani yIs kpFySaSss' ani ulpn FsSgdyFaygpn wgyI yIs mpeam Fsam 
sdyays FsSgdyFaygpn auyIpFgy, )dueI ad mpeam lmanngnS ani nayuFam FsdpuFesd -uFsaubA

4A xanSg-ms kp.sa-ms lFplsFy,J (pF yanSg-ms kp.sa-ms lFplsFy, dueI ad s:uglksny' 
.sIgemsd' ani agFeFa(y' a kpFySaSs gd eFsaysi ulpn sNseuygpn p( yIs kpFySaSs 
epnyFaey' ani lsF(seygpn gd aeIgs.si -, yIs (pmmpwgnS FsSgdyFaygpndJ

@ UaeIgnsF,' s:uglksny' gn.snypF,' ani pyIsF yanSg-ms kp.sa-ms lFplsFy,J FsSgdyFaygpn 
wgyI yIs hFsigy –s(sFsnes hsnyFs p( Bfph )hh–hbA

@ rIgldJ FsSgdyFaygpn wgyI yIs mpeam kaFgygks FsSgdyF,A

@ PgFeFa(yJ FsSgdyFaygpn wgyI yIs hg.gm P.gaygpn PikgngdyFaygpn p( hIgnaA

@ &sIgemsdJ FsSgdyFaygpn wgyI yIs mpeam .sIgems FsSgdyF,A

BmsiSs

Pllmgea-ms hpmmaysFamdJ P lmsiSs ean -s eFsaysi p.sF yanSg-ms kp.a-ms lFplsFy,' ad wsmm 
ad gnyanSg-ms addsyd ani epnyFaeyuam FgSIyd puymgnsi ad (pmmpwdJ )8b -gmmd p( sNeIanSs' 
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 RETURN TO SUMMARY

lFpkgddpF, npysd' ani eIsevdD )4b -pnid ani esFyg7eaysd p( islpdgydD )Tb waFsIpuds 
Fsesglyd ani -gmmd p( maignSD )5b yFand(sFa-ms (uni dIaFsd ani s:ugy,D )6b yFand(sFa-ms 
lFplFgsyaF, FgSIyd epndgdysi gn gnysmmseyuam lFplsFy, dueI ad yIs FgSIy yp yIs sNemudg.s uds 
p( FsSgdysFsi yFaiskaFvd' laysny FgSIyd' ani epl,FgSIydD )3b sNgdygnS ani a(ysF1ae:ugFsi 
aeepunyd Fsesg.a-msdD ani )Mb pyIsF lFplFgsyaF, FgSIyd yIay ka, -s lmsiSsi gn aeepFianes 
wgyI yIs lFp.gdgpnd p( mawd ani aikgngdyFayg.s FsSumaygpndA BmsiSs p.sF yIsds epmmaysFamd 
aFs p(ysn udsi gn yFais 7nanes ani akpnS pyIsFd' aeepuny Fsesg.a-msd lmsiSs gd kpFs 
lplumaF gn Fsesny ,saFdA

hFsaygpn ani lsF(seygpnJ

8A qsnsFam Fs:ugFsksnyJ (pF a lmsiSs p.sF yanSg-ms kp.a-ms lFplsFy,' a lmsiSs gd 
eFsaysi ulpn yIs yFand(sF p( yIs lpddsddgpn p( dueI lFplsFy, yp yIs lmsiSssD 
(pF a lmsiSs p.sF gnyanSg-ms addsyd ani epnyFaeyuam FgSIyd' yIs lmsiSs gd eFsaysi 
ulpn yIs sNseuygpn p( Fsms.any lmsiSs epnyFaey' ani yIs yFand(sF p( lpddsddgpn p( 
Fsms.any esFyg7eays yp FgSIy )g( an,b yp yIs lmsiSss' pF yIs FsSgdyFaygpn wgyI epklsysny 
auyIpFgy, )g( np esFyg7eays yp FgSIybA

4A hpnyFaeyuam FgSIyd ani aeepunyd Fsesg.a-msJ FsSgdyFaygpn wgyI hh–hA

TA rIaFsd ani 7nanegam gndyFuksnydJ )8b unmgdysi dIaFsdJ FsSgdyFaygpn wgyI mpeam 
PikgngdyFaygpn (pF UaFvsy –sSumaygpnD )4b mgdysi dIaFsdJ FsSgdyFaygpn wgyI yIs hIgna 
rseuFgygsd zslpdgypF, ani hmsaFgnS hpFlpFaygpn LgkgysiD ani )Tb -pnid' (uni ungyd' 
ani pyIsF esnyFamgdsi FsSgdysFsi 7nanegam gndyFuksnydJ FsSgdyFaygpn wgyI Fsms.any 
emsaFgnS pF FsSgdyFaygpn auyIpFgy,A

5A tnysmmseyuam lFplsFy, FgSIydJ FsSgdyFaygpn wgyI yIs hIgna $aygpnam tnysmmseyuam BFplsFy, 
PikgngdyFaygpnA

6A zslpdgyWeadI aeepunyJ yIs lmsiSs p.sF yIs eadI aeepuny gn (a.puF p( yIs lmsiSss 
yavsd s((sey wIsnJ )8b a wFgyysn lmsiSs epnyFaey gd ium, dgSnsiD )4b yIs aeepuny gd 
dlseg7eamm, isdgSnaysi (pF yIs lmsiSs luFlpdsD ani )Tb yIs eFsigypFWlmsiSss p-yagnd 
aeyuam epnyFpm p.sF yIs aeepuny pF yIs (unid aFs yFand(sFFsi gnyp yIs aeepuny plsnsi 
gn yIs naks p( yIs lmsiSssA

Lgsn

Pllmgea-ms epmmaysFamdJ yanSg-ms kp.a-ms lFplsFy,A

hFsaygpn ani lsF(seygpnJ mgsn gd a dyayuypF, FgSIy lFp.gisi unisF yIs hg.gm hpisA xIs 
-sns7egaF, dIamm maw(umm, yavs lpddsddgpn p( yIs lFplsFy,' pyIsFwgds gy wgmm npy -s snygymsi 
yp yIs mgsn p.sF yIs lFplsFy,A $p lsF(seygpn gd Fs:ugFsiA

hFpdd1-pFisF dseuFgy, FsSgdyFaygpn

GnisF hIgnsds mawd'  ywp y,lsd p( eFpdd1-pFisF dseuFgy, aFs du-;sey yp kaniaypF, 
FsSgdyFaygpn wgyI yIs ryays PikgngdyFaygpn p( |pFsgSn RNeIanSs )rP|Rb' naksm,J )8b $sg fap 
Qag zag' wIsFs yIs dseuFgy, lFp.gisF gd a hIgnsds pndIpFs snygy, ani -pyI yIs is-ypF ani 
eFsigypF aFs p((dIpFs snygygsdD ani )4b Qag fap $sg zag' wIsFs yIs dseuFgy, lFp.gisF gd an 
p((dIpFs snygy, ani -pyI yIs is-ypF ani eFsigypF aFs mpeaysi gn hIgnaA PmyIpuSI yIs rP|R 
FsSgdyFaygpn gd npy lFsFs:ugdgys (pF yIs .amgigy, p( yIs dseuFgy,' yIs sn(pFesksny lFpessid 
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 RETURN TO SUMMARY

p( yIs dseuFgy, ka, npy -s a-ms yp -s Fskgyysi gnyp pF puy p( hIgna wgyIpuy yIs rP|R 
FsSgdyFaygpnA

hpFlpFays auyIpFgdaygpn ani lu-mge igdempduFs

xp snduFs yIs dseuFgy, gd msSamm, -gnignS ani sn(pFesa-ms aSagndy yIs dseuFgy, lFp.gisF' yIs 
dseuFsi laFy, dIpumi ium, eIsev yIs -paFi Fsdpmuygpnd pF dIaFsIpmisF)db Fsdpmuygpnd )ad 
allmgea-msb ani yIsgF epndgdysne, wgyI yIs aFygemsd p( addpegaygpn p( yIs dseuFgy, lFp.gisF' 
ani wIsFs yIs dseuFgy, lFp.gisF gd a mgdysi epklan, pF a du-dgigaF, p( a mgdysi epklan, 
wIpds dIaFsd aFs mgdysi pn a hIgnsds dypev sNeIanSs' yIs dseuFsi laFy, dIpumi (uFyIsF 
snduFs yIs lFp.gdgpn p( dseuFgy, gd lFplsFm, igdempdsi luFduany yp yIs dypev sNeIanSsod 
FumsdA

rseuFgy, p.sF amm pF du-dyanygamm, amm addsyd

GnisF hIgnsds maw' gy gd SsnsFamm, npy lpddg-ms yp eFsays a dgnSms' p.sFaFeIgnS dseuFgy, 
gnysFsdy avgn yp a oEpaygnS eIaFSso gn epkkpn maw ;uFgdigeygpnd yIay auypkaygeamm, ep.sFd 
amm pF du-dyanygamm, amm lFsdsny ani (uyuFs addsyd p( a epklan, unisF a dgnSms dseuFgy, 
ipeuksny yIay gd lsF(seysi -, a dgnSms FsSgdyFaygpnA QIgms a dgnSms dseuFgy, ipeuksny 
ean mgdy .aFgpud y,lsd p( addsyd ad epmmaysFam' dslaFays lsF(seygpn dysld aFs Fs:ugFsi (pF 
saeI addsy y,ls aeepFignS yp yIs dlseg7e FsSgdyFaygpn Fs:ugFsksnyd puymgnsi a-p.sA xIs 
sdya-mgdIksny p( hh–h Iad dgSng7eanym, dyFsakmgnsi yIs lFpesdd (pF yavgnS dseuFgy, p.sF 
kan, y,lsd p( kp.a-ms addsyd ani FgSIyd unisF a dgnSms FsSgdyFaygpn d,dyskA Hpws.sF' Fsam 
sdyays' esFyagn dlseg7e kp.a-ms addsyd ).sIgemsd' dIgld' agFeFa(yb' dIaFsd' ani gnysmmseyuam 
lFplsFy, dygmm Fs:ugFs FsSgdyFaygpn gn yIsgF isigeaysi FsSgdyFgsdA

xaN pF OyIsF hpdyd

$p yaN )gnemuignS dyakl iuy,b gd la,a-ms (pF yIs eFsaygpn pF lsF(seygpn p( an, dseuFgy, 
gnysFsdy' -uy FsSgdyFaygpn auyIpFgygsd ka, eIaFSs (ssd (pF yIs FsSgdyFaygpn p( dseuFgy, 
gnysFsdyA

quaFanyssd ani pyIsF (pFkd p( eFsigy dullpFy

xIs  vs,  amysFnayg.s  (pFkd  p(  eFsigy  snIanesksny  gn  hIgna  gnemuis  SuaFanyssd' 
:uadg1dseuFgy,' nsSayg.s lmsiSs unisFyavgnSd ani eFsigy gnduFanesA

quaFanyssd

hIgnsds maw FsepSngdsd ywp y,lsd p( SuaFanyssdJ

8A qsnsFam SuaFanyssJ yIs SuaFanypF gd mga-ms pnm, g( yIs msnisF Iad sNIaudysi amm msSam 
Fsksigsd aSagndy yIs -pFFpwsF ani yIs -pFFpwsF gd dygmm una-ms yp daygd(, yIs is-yA 
QIsFs yIsFs gd np emsaF aSFssksny -sywssn yIs SuaFanypF ani yIs dseuFsi laFy,' 
yIs is(aumy SuaFanyss wgmm -s SsnsFam SuaFanyssA xIgd gd SsnsFamm, npy aeeslya-ms yp 
msnisFdA

4A
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 RETURN TO SUMMARY

Vpgny ani ds.sFam SuaFanyssJ yIs SuaFanypF ani yIs -pFFpwsF aFs ;pgnym, ani ds.sFamm, 
mga-ms' ksangnS yIs msnisF ean iskani lsF(pFkanes (Fpk sgyIsF yIs -pFFpwsF pF 
yIs SuaFanypF )pF -pyI dgkumyanspudm,b ulpn yIs -pFFpwsFod is(aumyA xIgd gd kpFs 
epkkpnm, udsi gn msnignS yFandaeygpndA

hFsaygpn ani lsF(seygpnJ SuaFanyss gd eFsaysi yIFpuSI a .amgi SuaFanyss epnyFaeyA

hFpdd1-pFisF dseuFgy, FsSgdyFaygpn' epFlpFays auyIpFgdaygpn ani lu-mge igdempduFsJ yIs 
lFp.gdgpn p( SuaFanyss gd du-;sey yp yIs daks Fs:ugFsksnyd pn eFpdd1-pFisF dseuFgy, 
FsSgdyFaygpn' epFlpFaygpn auyIpFgdaygpn ani lu-mge igdempduFs wgyI Fsdlsey yp lFp.gdgpn p( 
dseuFgy,A

Luadg1dseuFgy,

hpkkpn (pFkd p( :uadg1dseuFgy, gn hIgna aFs 7nanes msads' Fsysnygpn p( ygyms' ani (aeypFgnSA

hFsaygpn ani lsF(seygpnJ gn SsnsFam' saeI :uadg1dseuFgy, gd eFsaysi yIFpuSI a .amgi wFgyysn 
epnyFaey ani lsF(seysi aSagndy -pna 7is yIgFi laFygsd -, wa, p( FsSgdyFaygpn wgyI hh–hA

$sSayg.s lmsiSs unisFyavgnSd

$sSayg.s lmsiSs unisFyavgnS gd lFs.amsny gn hIgnaod mpan kaFvsy' wIgeI Fs:ugFsd yIs 
-pFFpwsF yp unisFyavs npy yp eFsays pF lsFkgy yp sNgdy an, dseuFgy, gnysFsdy p.sF gyd addsyd 
)pF a dlseg7e emadd p( addsydb gn (a.puF p( an, pyIsF eFsigypF wgyIpuy yIs sNlFsdd lFgpF 
epndsny p( yIs msnisFA

hFsigy gnduFanes

hFsigy gnduFanes Iad -sepks an gneFsadgnSm, epkkpn (sayuFs gn eFpdd1-pFisF 7nanegnS 
yFandaeygpnd' laFygeumaFm, gn yIs epnysNy p( lFp;sey 7nanes unisF yIs fsmy ani –pai tngygayg.sA 
xIs hIgna RNlpFy M hFsigy tnduFanes hpFlpFaygpn )epkkpnm, vnpwn ad rgnpduFsb lma,d a 
esnyFam FpmsA Pd an gnislsnisny msSam snygy,' rgnpduFs lFp.gisd sNlpFy eFsigy gnduFanes yIay 
lFpyseyd aSagndy npn1la,ksny Fgdvd gn (pFsgSn yFais ani p.sFdsad gn.sdyksnydA ty Iad -ssn 
sdlsegamm, aeyg.s gn dullpFygnS hIgnsds epklangsd ani 7nanegam gndygyuygpnd gn.pm.si gn 
eFpdd1-pFisF lFp;seyd' p((sFgnS Fgdv kgygSaygpn yppmd yIay gklFp.s yIs eFsigywpFyIgnsdd p( 
-pFFpwsFd ani snIanes 7nanegnS (sadg-gmgy, (pF lFp;seyd a-FpaiA

BFgpFgygsd ani du-pFignaygpn

BFgpFgygsd p( dseuFsi eFsigypFd

xIs FanvgnS ani lFgpFgy, p( epklsygnS dseuFgy, gnysFsdyd gn hIgna aFs lFgkaFgm, isysFkgnsi 
-, yIs y,ls p( dseuFgy, ani' eFuegamm,' yIs pFisF p( FsSgdyFaygpnA xIs hg.gm hpis ani yIs 
Interpretation of the Supreme 'eoplews Court on Application of the Security System under 
the Civil Code of the 'RC )�������������������������������b Sp.sFn yIsds FumsdJ

BFgneglms p( FsSgdyFaygpn lFgpFgy,J (pF dseuFgy, gnysFsdyd yIay Fs:ugFs FsSgdyFaygpn (pF eFsaygpn 
pF lsF(seygpn )dueI ad kpFySaSs p.sF Fsam sdyays ani kp.a-ms lFplsFy,' lmsiSs p.sF dIaFsd' 
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 RETURN TO SUMMARY

aeepunyd Fsesg.a-ms' ani gnysmmseyuam lFplsFy,b' lFgpFgy, gd SsnsFamm, isysFkgnsi -, yIs 
ygks p( FsSgdyFaygpnA xIs dseuFgy, gnysFsdy FsSgdysFsi 7Fdy gn ygks wgmm Ia.s lFgpFgy, p.sF 
du-ds:usnym, FsSgdysFsi dseuFgy, gnysFsdyd gn yIs daks addsyA P dseuFgy, gnysFsdy yIay gd 
.amgim, eFsaysi -uy npy ium, lsF(seysiWFsSgdysFsi gd SsnsFamm, npy sn(pFesa-ms aSagndy -pna 
7is yIgFi laFygsd ani wgmm Fanv -sIgni lsF(seysiWFsSgdysFsi dseuFgy, gnysFsdydA

P-dpmuys lFgpFgy, p( mgsndJ FsSaFimsdd p( wIsyIsF yIs kpFySaSs pF lmsiSs Iad -ssn 
FsSgdysFsi' yIs mgsnpF amwa,d Iad yIs 7Fdy lFgpFgy, p.sF yIs kpFySaSs pF lmsiSs p.sF yIs 
daks epmmaysFam gn yIs lpddsddgpn p( yIs mgsnpFA

ru-pFignaygpn p( is-y

zs-y du-pFignaygpn gn hIgna y,lgeamm, Fs(sFd yp yIs epnyFaeyuam aSFssksny -, a eFsigypF yp 
Fanv yIsgF is-y mpwsF gn lFgpFgy, (pF Fsla,ksny yIan yIs is-y pwsi yp anpyIsF eFsigypF p( yIs 
daks -pFFpwsFA xIgd gd lFgkaFgm, s((seysi yIFpuSI a epnyFaeyuam du-pFignaygpn aSFssksny 
-sywssn yIs dsngpF eFsigypF' yIs ;ungpF eFsigypF' ani yIs -pFFpwsFA QIgms dueI epnyFaeyuam 
aFFanSsksny gd SsnsFamm, FsepSngdsi ani sn(pFesa-ms unisF B–h mawd' gy eannpy lFs.agm 
p.sF yIs dyayuypF, Fsla,ksny pFisF unisF yIs Pnterprise Bankruptcy LaU of the 'RC )�1
�������������' yIs fanvFulye, Lawb' wIsFs amm undseuFsi eFsigypFd dIamm Fanv pari passuA

Legal reservations and opinions practice

rgSng7eany msSam mgkgyaygpnd pn .amgigy, ani sn(pFesa-gmgy,

hpFlpFays -sns7y

xIs Company LaU of the 'RC )������������' yIs hpklan, Lawb SsnsFamm, Fs:ugFsd yIs 
yFandaeygpnd snysFsi gnyp -, a epklan, )wIsyIsF auyIpFgdsi -, wa, p( dIaFsIpmisF 
Fsdpmuygpnd pF -paFi Fsdpmuygpndb' gnemuignS snysFgnS gnyp mpan aSFssksnyd pF lFp.gignS 
dseuFgy,' yp -s (pF yIs -sns7y p( yIs epklan,A QIgms yIs epnesly p( epFlpFays -sns7y gd 
npy ad sNysndg.sm, mgygSaysi gn hIgna ad gn dpks pyIsF ;uFgdigeygpnd' yFandaeygpnd yIay aFs 
emsaFm, npy (pF yIs epklan,od -sns7y -uy aFs isyFgksnyam yp gyd gnysFsdyd )sASA' lFp.gignS 
SuaFanyssd (pF Fsmaysi laFygsd wgyIpuy lFplsF epFlpFays lFpesiuFsd pF epndgisFaygpnb 
epumi lpysnygamm, -s eIammsnSsi -, dIaFsIpmisFd' eFsigypFd' pF gn gndpm.sne, lFpessignSd' 
lpysnygamm, a((seygnS yIs .amgigy, ani sn(pFesa-gmgy, p( yIs aFFanSsksnyA

|gnanegam addgdyanes

PFygems 83T p( yIs hpklan, Law lFp.gisd yIay np epklan, ka, lFp.gis Sg(y' mpan' dseuFgy, 
pF pyIsF 7nanegam addgdyanes (pF pyIsFd yp p-yagn yIs dIaFsd p( yIs epklan, pF yIs laFsny 
epklan, yIsFsp(' wgyI pnm, ywp sNeslygpndJ )8b (pF yIs epklan,od gklmsksnyaygpn p( an 
sklmp,ss dypev pwnsFdIgl lmanD ani )4b dueI mpan pF dseuFgy, gd lFp.gisi gn yIs gnysFsdyd 
p( dueI epklan,' yIs aeeukumayg.s -amanes p( wIgeI ipsd npy sNessi 89 lsF esny p( yIs 
ypyam gddusi dIaFs ealgyam p( yIs epklan,' ani ulpn yIs dIaFsIpmisFdo Fsdpmuygpn' pF -paFi 
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 RETURN TO SUMMARY

Fsdpmuygpn )aiplysi -, ay msady ywp yIgFid p( amm yIs igFseypFdb gn aeepFianes wgyI sgyIsF yIs 
aFygemsd p( addpegaygpn pF auyIpFgdaygpn p( yIs dIaFsIpmisFdo kssygnS p( dueI epklan,A

$pya-m,' yIs a-p.s dyayuypF, FsdyFgeygpn ani sNeslygpnd allm, yp epklangsd mgkgysi -, 
dIaFsd )������b pnm,' -uy npy mgkgysi mga-gmgy, epklangsd )������bA

xFandaeygpnd .umnsFa-ms gn gndpm.sne, ani IaFisngnS lsFgpid

xIs fanvFulye, Law gnemuisd lFp.gdgpnd yIay ammpw an aikgngdyFaypF pF yIs epuFy yp 
eIammsnSs ani lpysnygamm, emaw -aev esFyagn yFandaeygpnd snysFsi gnyp -, yIs is-ypF lFgpF 
yp yIs epkksnesksny p( gndpm.sne, lFpessignSdA xIs .pgia-ms yFandaeygpnd gnemuis yIs 
(pmmpwgnSJ

8A QgyIgn yIs pns1,saF IaFisngnS lsFgpi lFgpF yp yIs epuFyod aeeslyanes p( yIs 
-anvFulye, allmgeaygpnJ

8A xFand(sFd p( lFplsFy, (pF np epndgisFaygpnA

4A xFandaeygpnd ay unisF.amus )wIsFs yIs epndgisFaygpn Fsesg.si gd dgSng7eanym, 
msdd yIan yIs .amus lFp.gisi -, yIs is-ypFbA

TA BFp.gignS dseuFgy, (pF undseuFsi is-ydA

5A BFskayuFs Fsla,ksny p( unius is-ydA

6A Qag.sF p( emagkdA

4A QgyIgn yIs dgN1kpnyI IaFisngnS lsFgpi lFgpF yp yIs epuFyod aeeslyanes p( yIs 
-anvFulye, allmgeaygpnJ lFs(sFsnygam la,ksny kais yp an, eFsigypF wIsFs yIs is-ypF 
kssyd yIs gndpm.sne, epnigygpnd dyglumaysi gn PFygems 4 p( yIs fanvFulye, Law 
)naksm,' yIs (agmuFs yp la, ius is-yd epk-gnsi wgyI yIs dgyuaygpn wIsFs yIs is-ypFod 
addsyd aFs gnducegsny yp daygd(, amm mga-gmgygsd pF yIs is-ypF gd emsaFm, gneala-ms p( 
ipgnS dpb' unmsdd dueI la,ksnyd -sns7y yIs is-ypFod sdyaysA

TA –sSaFimsdd p( yIs IaFisngnS lsFgpi FsdyFgeygpnJ

8A hpnesamksny pF yFand(sF p( lFplsFy, yp s.ais is-ydA

4A |a-Fgeaygpn p( is-yd pF aevnpwmsiSsksny p( 7eygygpud is-ydA

Nltra vires

QIgms yIs epnesly p( ultra vires )aeygpnd -s,pni a epklan,od epFlpFays ealaegy,b Iad -ssn 
dgSng7eanym, naFFpwsi unisF yIs euFFsny hpklan, Law' laFygeumaFm, FsSaFignS yIs .amgigy, 
p( epnyFaeyd' gy gd dygmm gklpFyany yp snduFs yIay yIs -pFFpwsF ani an, dseuFgy, lFp.gisFd 
Ia.s yIs nsesddaF, epFlpFays lpwsF ani auyIpFgy, yp snysF gnyp yIs mpan ani dseuFgy, 
ipeuksnyd gn aeepFianes wgyI yIsgF aFygemsd p( addpegaygpn ani Fsms.any mawd' gn laFygeumaF 
(pF epklangsd yp lFp.gis dseuFgy,' Fs:ugdgys Fsdpmuygpnd ani s.sn lu-mge annpunesksny pn 
hIgnsds dypev sNeIanSsd )(pF mgdysi epklangsd ani yIsgF du-dgigaFgsdb wgmm -s nssisi yp 
snduFs yIs .amgigy, ani sn(pFesa-gmgy,A
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 RETURN TO SUMMARY

–sSumaypF, allFp.amd ani FsdyFgeygpnd

hsFyagn y,lsd p( msnignS ani dseuFsi yFandaeygpnd ka, Fs:ugFs dlseg7e FsSumaypF, 
allFp.amd pF 7mgnSdA |pF gndyanes' eFpdd1-pFisF mpand yp hIgnsds snygygsd aFs du-;sey yp 
(pFsgSn is-y FsSgdyFaygpn wgyI rP|RA hFpdd1-pFisF mpand wgyI kpFs yIan pns ,saF ysnpF yp 
hIgnsds snygygsd pF yIsgF du-dgigaFgsd aFs du-;sey yp 7mgnS wgyI yIs $aygpnam zs.smplksny 
ani –s(pFk hpkkgddgpn )$z–hbA BFp.gignS dseuFgy, epumi -s du-;sey yp yIs eFpdd1-pFisF 
dseuFgy, FsSgdyFaygpn wgyI rP|RA |agmuFs yp dseuFs yIsds FsSgdyFaygpnd pF 7mgnSd ean a((sey 
yIs a-gmgy, yp Fskgy (unid gnyp pF puy p( hIgnaA

hudypkaF, :uamg7eaygpnd

xIs msSam plgngpn pn .amgigy, ani sn(pFesa-gmgy, gd amdp du-;sey yp esFyagn eudypkaF, 
:uamg7eaygpnd' gnemuignS yIs mgkgyaygpn pn yIs aeygpn lsFgpi' wIgeI gd SsnsFamm, yIFss ,saFd 
wIgeI -sSgnd yp Fun wIsn yIs gn(FgnSsi laFy, vnpwd pF puSIy yp vnpw yIay gyd FgSIyd Ia.s 
-ssn gn(FgnSsi' ani kaNgkuk p( ywsny, ,saFd (Fpk yIs aeyuam gn(FgnSsksny p( FgSIydA

LsSam plgngpnd lFaeyges

tn mpan yFandaeygpnd gn hIgna' msSam plgngpnd lma, a eFuegam Fpms gn lFp.gignS epk(pFy yp 
msnisFd FsSaFignS yIs ealaegy, ani auyIpFgy, p( yIs -pFFpwsF ani dseuFgy, lFp.gisFd' yIs 
.amgigy, ani sn(pFesa-gmgy, p( yIs yFandaeygpn ipeuksnyd' ani yIs lsF(seygpn ani lFgpFgy, p( 
dseuFgy, gnysFsdydA

x,lgeamm,' msnisFod epundsm ismg.sFd yIs msSam plgngpnd gn a 7nanegnS yFandaeygpn aiiFsddsi 
yp msnisFdA xIs -pFFpwsFod epundsm ka, ismg.sF yIs msSam plgngpnd ulpn -pFFpwsFod Fs:usdy' 
(pF sNaklms' (pF 7mgnS wgyI $z–h ad laFy p( yIs Fs:ugdgys 7mgnS kaysFgamdA

LsSam plgngpnd aFs y,lgeamm, aiiFsddsi yp yIs msnisFd )gnemuignS yIs aSsny' g( allmgea-msb 
laFygeglaygnS gn yIs yFandaeygpnA tn d,nigeaysi isamd' yIs plgngpn gd uduamm, aiiFsddsi yp 
yIs aSsny pn -sIam( p( yIs d,nigeaysA xIs plgngpnd aFs SsnsFamm, igdempdsi yp amm d,nigeays 
ksk-sFd' ani ean -s igdempdsi yp dueI lsFdpnd ad Fs:ugFsi -, FsSumaypF pF allmgea-ms 
mawdA

xIsFs gd np Fsesny msSam pF FsSumaypF, is.smplksny yIay Iad Iai an gklaey pn plgngpnd 
lFaeyges gn hIgnaA

hIpges p( maw ani sn(pFesksny p( (pFsgSn epuFy ;uiSksnyd

hIpges p( maw

hIgnsds epuFyd wgmm SsnsFamm, ulIpmi a eIpges p( (pFsgSn Sp.sFngnS maw gn epnyFaeyd wgyI 
a o(pFsgSn smsksnyo' lFp.gisi yIay yIs eIpges gd kais -, yIs laFygsd yIFpuSI aSFssksny 
ani ipsd npy .gpmays kaniaypF, lFp.gdgpnd p( hIgnsds maw pF lu-mge gnysFsdyA P epnyFaey gd 
epndgisFsi yp Ia.s a o(pFsgSn smsksnyo g( gy gn.pm.sd (pFsgSn laFygsd' yIs du-;sey kayysF gd 
puydgis hIgna' pF yIs msSam (aey yIay eaudsd yIs eg.gm Fsmaygpn yp eFsays' eIanSs pF ysFkgnays 
peeuFd puydgis hIgnaA P epnyFaey wgyIpuy o(pFsgSn smsksnyo kudy allm, hIgnsds mawA
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 RETURN TO SUMMARY

Hpws.sF' dseuFgy, ipeuksnyd eFsaygnS FgSIyd p.sF addsyd mpeaysi gn hIgna SsnsFamm, dIpumi 
-s Sp.sFnsi -, hIgnsds maw ad a kaniaypF, Fs:ugFsksny (pF kpdy y,lsd p( addsyd' (pF 
sNaklms' (pF lmsiSs p.sF dIaFsd' aeepuny Fsesg.a-msd pF epnyFaeyuam FgSIyd' yIs maw p( yIs 
;uFgdigeygpn wIsFs yIs lmsiSs gd eFsaysi kudy allm,' ani gy gd SsnsFamm, unisFdyppi yIay 
hIgna dIpumi -s yIs lmaes wIsFs yIs lmsiSs gd eFsaysi wIsn yIs epmmaysFam gd mpeaysi gn 
hIgnaA

Rn(pFesksny p( (pFsgSn ;uiSksnyd

|pFsgSn ;uiSksnyd ean -s sn(pFesi sgyIsF gn aeepFianes wgyI -gmaysFam pF kumygmaysFam 
yFsaygsd pn sn(pFesksny p( (pFsgSn ;uiSksnyd' pF gn yIs a-dsnes p( a yFsay,' -adsi 
pn yIs lFgneglms p( FseglFpegy, -sywssn hIgna ani (pFsgSn ;uFgdigeygpndA xIs lFpesdd p( 
sn(pFesksny p( (pFsgSn ;uiSksnyd gn.pm.sd a FsepSngygpn lIads -, a hIgnsds epuFy' ani 
yIs (pFsgSn ;uiSksny wgmm -s Fs.gswsi pn esFyagn SFpunid' gnemuignS epklmganes wgyI 
-adge lFgneglmsd p( hIgnsds maw ani lu-mge gnysFsdyA xIs sn(pFesksny lFpesdd gydsm(' a(ysF 
FsepSngygpn gd SFanysi' (pmmpwd hIgnsds eg.gm lFpesiuFsA

fgmaysFam pF kumygmaysFam yFsaygsdJ hIgna Iad snysFsi gnyp -gmaysFam yFsaygsd pn ;uigegam 
addgdyanes wgyI a nuk-sF p( epunyFgsd' dueI ad |Fanes' tyam,' rlagn' Bpmani' qFsses' –uddga' 
rpuyI KpFsa' syeA' wIgeI lFp.gis a -adgd (pF FsepSngygpn ani sn(pFesksnyA Hpws.sF' hIgna 
gd npy a laFy, yp an, kumygmaysFam yFsay, pn sn(pFesksny p( (pFsgSn ;uiSksnydA

BFgneglms p( FseglFpegy,J Fsesny ,saFd Ia.s dssn dgSng7eany lpdgyg.s is.smplksnyd ypwaFid 
a kpFs plsn allFpaeI -, hIgna gn ysFkd p( yIs allmgeaygpn p( lFgneglms p( FseglFpegy,A xIs 
Fsesny ;uigegam eadsd Ia.s dgSnamsi a dIg(y (Fpk a dyFgey ois (aeypo FseglFpegy, )Fs:ugFgnS lFpp( 
p( a lFgpF dueesdd(um sn(pFesksny p( a hIgnsds ;uiSksny gn yIs (pFsgSn ;uFgdigeygpnb yp a 
kpFs EsNg-ms olFsduksio pF omsSamo FseglFpegy, )wIsFs FseglFpegy, ka, -s (puni g( yIs (pFsgSn 
maw ammpwd (pF yIs FsepSngygpn ani sn(pFesksny p( hIgnsds ;uiSksnyd' s.sn g( yIsFs gd np 
lFsesisnybA

Loan trading

xIs yFaignS p( mpan laFygeglaygpnd gn hIgna lFgkaFgm, peeuFd yIFpuSI addgSnksny ani 
np.aygpn'  wIgms du-1laFygeglaygpn ani d,nyIsyge ksyIpid aFs msdd lFs.amsny ius yp 
FsSumaypF, epnesFndA rsy puy -smpw gd a -Fgs( p.sF.gsw p( yIsds ksyIpid' saeI wgyI gyd 
FsSumaypF, Fs:ugFsksnyd ani gklmgeaygpnd (pF yIs yFand(sF p( dseuFgy, ani SuaFanyssd unisF 
hIgnsds mawdA

PddgSnksny

xIs yFaignS p( mpan laFygeglaygpnd .ga addgSnksny gd yIs kpdy epkkpn ksyIpi (pF 
yFand(sFFgnS sNgdygnS mpan addsyd gn hIgnaA ty gd sNlFsddm, lsFkgyysi unisF hIgnsds maw ani 
sNysndg.sm, FsSumaysiA

LsSam -adgd ani FsSumaypF, Fs:ugFsksnyd
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 RETURN TO SUMMARY

PFygemsd  656 ani 653 p(  yIs  hg.gm  hpis lFp.gis  yIs  (uniaksnyam  msSam  (FakswpFv 
(pF yIs addgSnksny p( epnyFaeyuam FgSIyd )gnemuignS yIs addgSna-ms emagkd (Fpk mpan 
laFygeglaygpndb' ani Fs:ugFs npyg7eaygpn yp yIs is-ypF gn pFisF yp Ia.s -gnignS s((sey p( dueI 
addgSnksny ulpn yIs is-ypFA

|pF -anvgnS 7nanegam gndygyuygpnd' yIs addgSnksny p( mpan laFygeglaygpn gd du-;sey yp yIs 
FsSumaypF, Fs:ugFsksnyd unisF yIs botice of China Banking Regulatory Commission on 
Further Regulating the Credit Asset Transfer Business of Banking Financial Institutions )�1
�������������������������������' hgFeumaF $pA 894b ani r,nigeaysi Lpan UsaduFsd' wIgeI 
gnemuis yIs (pmmpwgnSJ

BFgneglms p( auyIsnygegy, ani emsan addgSnksnyJ yIs addgSnksny kudy -s Ssnugns damsd p( 
addsyd' ani (Fss (Fpk an, sNlmgegy pF gklmgegy FsluFeIads p-mgSaygpndA xIs Fgdvd ani -sns7yd 
addpegaysi wgyI yIs eFsigy addsy kudy -s (umm, yFand(sFFsi yp yIs addgSnss' ani yIs addgSnss 
dIamm snysF gnyp an aSFssksny yp epn7Fk ani ipeuksny yIs emagk ani is-y FsmaygpndIgl 
wgyI yIs -pFFpwsFA

BFgneglms p( snygFsy,J yIs lFgneglam kudy -s addgSnsi gn wIpms ypSsyIsF wgyI yIs aeeFusi 
gnysFsdy yIsFspn gn snygFsy,' sNesly (pF yIs d,nigeaysi mpand' sgyIsF a lpFygpn p( pF yIs wIpms 
p( yIs puydyanignS lFgneglam ean -s addgSnsi ypSsyIsF wgyI yIs aeeFusi gnysFsdy yIsFspn gn 
snygFsy,A

–gSIy p( 7Fdy Fs(udamJ wIsn addgSngnS mpan laFygeglaygpn gn d,nigeaysi mpand' yIs addgSnpF 
kudy Sg.s pyIsF d,nigeays ksk-sFd yIs 7Fdy FgSIy p( Fs(udam yp dueI laFygeglaygpn pn yIs 
daks ysFkd ad p((sFsi yp a lpysnygam msnisF yIay gd npy an sNgdygnS msnisF gn yIs d,nigeaysA

–sSgdyFaygpn ani FslpFygnS Fs:ugFsksnyJ an, addgSnksny p( mpan laFygeglaygpn kudy -s 
FsSgdysFsi wgyI yIs hFsigy Pddsyd –sSgdyFaygpn hsnyFs )hP–hb -s(pFs yIs addgSnksny 
g( epniueysi pn yIs hP–h lmay(pFk' pF -s FslpFysi yp hP–h a(ysF yIs addgSnksny g( 
epniueysi p(( yIs hP–h lmay(pFkA $pya-m,' an, addgSnksny p( mpan laFygeglaygpn gn 
d,nigeaysi mpand kudy -s FsSgdysFsi wgyI hP–h lFgpF yp yIs addgSnksny ani -s epniueysi 
pn yIs hP–h lmay(pFkA

O-yagngnS yIs -sns7y p( dseuFgy,WSuaFanyss

PFygemsd 65M ani 323 p( yIs hg.gm hpis sNlFsddm, lFp.gisd yIay a .amgi addgSnksny p( mpan 
is-y Fsdumyd gn yIs auypkayge yFand(sF p( yIs -sns7y p( Fsmaysi dseuFgy, ani SuaFanyssd 
)-sgnS yIs FgSIyd aeesddpF, yp yIs lFgneglam is-yb yp yIs addgSnss' FsSaFimsdd p( yIs (agmuFs 
yp Ianims yIs yFand(sF FsSgdyFaygpn pF yFand(sF yIs lpddsddgpn p( Fsms.any epmmaysFam' lFp.gisi 
yIay yIs addgSnksny dIpumi -s npyg7si yp yIs SuaFanypF (pF yIs addgSnksny yp yavs s((sey 
ani -gni ulpn yIs SuaFanypF' ani yIay yIs pFgSgnam msnisF ani yIs SuaFanypF igi npy 
sNlFsddm, aSFss pn yIs lFpIg-gygpn p( addgSnksnyA xIay dagi' ad a FsSumaypF, Fs:ugFsksny 
unisF hgFeumaF $pA 894 ani amdp yp -syysF lFpysey yIs addgSnss (Fpk -pna 7is yIgFi laFygsd' gy 
gd dygmm nsesddaF, yp uliays yIs Fsms.any dseuFgy, FsSgdyFaygpnd )sASA' (pF kpFySaSsd' lmsiSsdb 
yp FsEsey yIs addgSnss ad yIs nsw dseuFsi laFy,A

$p.aygpn

xIs yFaignS p( mpan laFygeglaygpnd .ga np.aygpn gd (sadg-ms ani lsFkgyysi' -uy msdd (Fs:usnym, 
udsi (pF Fpuygns mpan yFaignS epklaFsi yp addgSnksny' lFgkaFgm, ius yp yIs Fs:ugFsksny (pF 
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 RETURN TO SUMMARY

-pFFpwsF epndsnyA ty gd y,lgeamm, sklmp,si wIsn yIs gnepkgnS msnisF nssid yp adduks yIs 
pFgSgnam msnisFod p-mgSaygpnd )sASA' uniFawn epkkgyksnydb pF wIsn a epklmsys du-dygyuygpn 
p( laFygsd gd isdgFsiA

LsSam -adgd ani FsSumaypF, Fs:ugFsksnyd

PFygemsd 666 ani 663 p( yIs hg.gm hpis Sp.sFn yIs np.aygpn p( epnyFaey -, yFand(sFFgnS -pyI 
epnyFaeyuam FgSIyd ani p-mgSaygpnd' Fs:ugFgnS epndsndud akpnS amm laFygsd gn.pm.si )pFgSgnam 
msnisF' nsw msnisF ani -pFFpwsFb' ani yIs daks dsy p( lFp.gdgpnd unisF yIs hg.gm hpis pn 
addgSnksny p( emagkd )gAsA' yIs npyg7eaygpn Fs:ugFsksny yp yIs is-ypFb ani yFand(sF p( is-yd 
dIamm allm, yp yIs np.aygpnA

|pF -anvgnS 7nanegam gndygyuygpnd' wIsFs yIs np.aygpn gn.pm.sd iFawn epkkgyksnyd' yIs 
daks FsSumaypF, Fs:ugFsksnyd (pF yIs addgSnksny p( mpan laFygeglaygpn unisF hgFeumaF $pA 
894 ani r,nigeaysi Lpan UsaduFsd wgmm allm, yp yIs np.aygpn' gnemuignS aiIsFsnes yp 
lFgneglmsd p( auyIsnygegy, ani emsan addgSnksny' lFgneglms p( snygFsy,' FgSIy p( 7Fdy Fs(udam 
ani yIs FsSgdyFaygpnWFslpFygnS p-mgSaygpndA

O-yagngnS yIs -sns7y p( dseuFgy,WSuaFanyss

xIs daks dsy p( Fumsd (pF p-yagngnS yIs -sns7y p( dseuFgy,WSuaFanyss allmgea-ms yp yIs 
addgSnksny wgmm s:uamm, allm, yp np.aygpnA

ru-1laFygeglaygpn

xIs yFaignS p( mpan laFygeglaygpn .ga du-1laFygeglaygpn gd s.sn msdd udsi gn yIs hIgna kaFvsy' 
ius yp epnesFnd p( gyd lpysnygam .gpmaygpn p( yIs lFgneglms p( emsan addgSnksny unisF hgFeumaF 
$pA 894 (pF -anvgnS 7nanegam gndygyuygpndA

LsSam -adgd ani FsSumaypF, Fs:ugFsksnyd
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Endnotes

1  China's yuan loans grow by 18.09 trillion yuan in 
2024:https://english.www.gov.cn/archive/statistics/202501/14/content_WS67862cdec6d0868f4e8eecea.html   
� Back to section

2  
https://finance.sina.com.cn/money/bank/yhpl/2025-03-21/doc-ineqkzhr6862138.shtml-
   � Back to section

3  http://cnfinance.cn/magzi/2025-02/27-34229.html   � Back to section

4  https://www.boc.cn/big5/aboutboc/bi1/202409/t20240913_25155173.html   � Back to 

section

5  Please refer to the Report on the Work of the Government on the website of the PRC 
State Council, 
https://english.www.gov.cn/news/202503/12/content_WS67d17f64c6d0868f4e8f0c10.html   
� Back to section
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